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�����7KHUH�LV�H[FLWHPHQW�LQ�WKH�
DLU���<RX�ZLOO�ZDQW�WR�SDUWLFL�
SDWH���7KLV�\HDU�WKH�7H[DV�
6WDWH�+LVWRULFDO�$VVRFLDWLRQ�
�76+$��DQG�WKH�7H[DV�&DWKR�
OLF�+LVWRULFDO�6RFLHW\��7&+6��
ZLOO�UHVXPH�KROGLQJ�WKHLU�DQ�
QXDO�PHHWLQJV�LQ�SHUVRQ���
76+$�ZLOO�PHHW�DW�WKH�$7	7�
+RWHO�DQG�&RQIHUHQFH�&HQWHU�
RQ�WKH�8QLYHUVLW\�RI�7H[DV�
FDPSXV�LQ�$XVWLQ�RQ�7KXUV�
GD\��)HEUXDU\�����WKURXJK�6DW�
XUGD\��)HEUXDU\������������ 
�����$W�WKH�76+$�PHHWLQJ��
7&+6�ZLOO�VSRQVRU�D�SDQHO�RQ�

&DWKROLF�KHDOWK�FDUH�RQ�)ULGD\��
)HEUXDU\�����DW�������D�P���
)ROORZLQJ�WKH�SDQHO��7&+6�
ZLOO�KROG�LWV�DQQXDO�OXQFKHRQ�
PHHWLQJ�DW�WKH�&DWKROLF�6WX�
GHQW�&HQWHU�QHDU�WKH�$7	7�
&RQIHUHQFH�&HQWHU���7KH�
7&+6�PHHWLQJ�ZLOO�EHJLQ�ZLWK�
0DVV�DW�������S�P����<RX�FDQ�
UHJLVWHU�IRU�WKH�76+$�DQQXDO�
PHHWLQJ�E\�JRLQJ�WR���KWWSV���
DP�WVKD�HYHQWV�����7KHUH�LV�D�
RQH-GD\�UHJLVWUDWLRQ�DYDLODEOH���
<RX�FDQ�UHJLVWHU�IRU�WKH�7&+6�
PHHWLQJ�RQ�RXU�ZHEVLWH�DW���
KWWSV���W[FDWKROLF�RUJ�KLVWRULFDO
-VRFLHW\�� 
�����7KH�7&+6�SDQHO���7R�+HDO�
DQG�6XVWDLQ� �%XLOGLQJ�&DWKR�
OLF�+HDOWK�&DUH�0LQLVWU\�LQ�

7H[DV������-�������ZLOO�IHD�
WXUH�WKUHH�SDQHOLVWV�ZKR�ZLOO�
WDON�DERXW�WKH�RULJLQV�DQG�GH�
YHORSPHQW�RI�&DWKROLF�KHDOWK�
FDUH�LQ�7H[DV����6U��3DXOLQH�
7URQFDOH�&&9,�ZLOO�WDON�DERXW�
WKH�6LVWHUV�RI�&KDULW\�RI�WKH�
,QFDUQDWH�:RUG�DQG�WKHLU�UROH�
LQ�EULQJLQJ�&DWKROLF�KHDOWK�
FDUH�WR�7H[DV���.DUO�.X\NHQ�
GDOO�ZLOO�ORRN�DW�WKH�UROH�RI�WKH�
'DXJKWHUV�RI�&KDULW\�RI�6W��
9LQFHQW�GH�3DXO�LQ�WKH�HYROX�
WLRQ�RI�KHDOWK�FDUH�LQ�&HQWUDO�
7H[DV���6HOHQD�$OHPDQ�ZLOO�
SUHVHQW�D�SDSHU�RQ�WKH�7H[DV�
&DWKROLF�&RQIHUHQFH�RI�+HDOWK�
)DFLOLWLHV�EDVHG�RQ�DUFKLYDO�
UHVRXUFHV�DW�WKH�&DWKROLF� 
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����'U��(OL]DEHWK��´/L]´�0DU\�
0DNRZVNL��D�ORQJ-WLPH�PHP�
EHU�RI�7&+6�SDVVHG�DZD\�RQ�
7XHVGD\��6HSWHPEHU��WK�LQ�
6DQ�0DUFRV��7H[DV�� 
�����'U��0DNRZVNL�VHUYHG�RQ�
WKH�HGLWRULDO�ERDUG�RI�WKH�
&DWKROLF�6RXWKZHVW�IURP�
�����WR��������:KHQ�VKH�
ZURWH�DQ�DUWLFOH�LQ������IRU�
&DWKROLF�6RXWKZHVW��WKH�MRXU�
QDO�HGLWRU��3DWULFN�)ROH\��
FRPPHQWHG�RQ�WKH�DUWLFOH�VD\�
LQJ��³7KLV�WKRXJKWIXO�HVVD\�
«��PDUNV�3URIHVVRU�0DNRZ�
VNL�DV�D�VFKRODU�RI�FRQVLGHUD�
EOH�GHSWK�UHJDUGLQJ�WKH�VWXG\�
RI�IHPDOH�UHOLJLRXV�´��7KLV�LV�
EXW�RQH�H[DPSOH�0DNRZVNL¶V�
FROOHDJXHV¶�KLJK�UHJDUG�IRU�
KHU�DFDGHPLF�VFKRODUVKLS���� 
�����/L]�0DNRZVNL�ZDV�ERUQ�LQ�
������LQ�0LOZDXNHH��:LVFRQ�
VLQ�DQG�JUDGXDWHG�IURP�0LO�
ZDXNHH�+LJK�6FKRRO���6KH�
HDUQHG�D�%DFKHORU�RI�$UWV�

IURP�WKH�8QLYHUVLW\�RI�:LV�
FRQVLQ-0LOZDXNHH�LQ������
DQG�D�0DVWHU�RI�$UWV�LQ ������
6KH�ZHQW�RQ�WR�HDUQ�DQ�$�0��
LQ�+LVWRU\�IURP�+DUYDUG�8QL�
YHUVLW\�LQ�������DQG�D�'RFWRU�
DWH�LQ�+LVWRU\�IURP�&ROXPELD�
8QLYHUVLW\�LQ������� 
�����6KH�ZDV�D�3URIHVVRU�RI�
+LVWRU\�DW�7H[DV�6WDWH�8QL�
YHUVLW\�IURP������XQWLO������
DQG�WDXJKW�PHGLHYDO�DQG�
&KXUFK�KLVWRU\�LQ�WKH�KLVWRU\�
GHSDUWPHQW�DQG�LQ�WKH�KRQRUV�
SURJUDP���6KH�IRFXVHG�RQ�WKH�
VWXG\�RI�PHGLHYDO�QXQV�DQG�
ZDV�NQRZQ�IRU�KHU�FRQWULEX�
WLRQV�WR�WKH�KLVWRU\�RI�ZRPHQ�
LQ�WKH�0LGGOH�$JHV��� 
�����6KH�ZDV�WKH�DXWKRU�RI�ILYH�
ZLGHO\�DFFODLPHG�ERRNV�RQ�
PHGLHYDO�FXOWXUH��DQG�LQ�
������VKH�ZRQ�1RWUH�'DPH�
8QLYHUVLW\¶V�+LVWRU\�RI�
:RPHQ�5HOLJLRXV�'LVWLQ�
JXLVKHG�%RRN�$ZDUG���6KH�

ZDV�D�WDOHQWHG�DQG�LQVSLULQJ�
WHDFKHU��D�WKRXJKWIXO�PHQWRU��
DQG�DQ�DFFRPSOLVKHG�VFKRODU�
ZLWK�D�SDVVLRQ�IRU�KLVWRU\���
:H�ZLOO�PLVV�KHU�DV�D�PHP�
EHU�RI�7&+6� 
 
$SSUHFLDWLRQ�E\�&ODXGLD�$Q�
GHUVRQ 
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�����$UFKLYHV�RI�7H[DV���&ODX�
GLD�$QGHUVRQ��RXU�IRUPHU�
7&+6�SUHVLGHQW��ZLOO�FKDLU�WKH�
SDQHO����7KH�LQYROYHPHQW�RI�
WKH�&DWKROLF�&KXUFK�LQ�WKH�FUH�
DWLRQ�RI�KRVSLWDOV�DQG�KHDOWK�
UHVRXUFHV�LQ�7H[DV�ZDV�IXQGD�
PHQWDO�WR�WKH�VWDWH¶V�HFRQRPLF�
DQG�FXOWXUDO�GHYHORSPHQW��DQG�
WKH�KLVWRU\�RI�KHDOWK�FDUH�KDV�
QHYHU�EHHQ�WLPHOLHU���'RQ¶W�
PLVV�WKH�RSSRUWXQLW\�WR�DWWHQG������ $IWHU�D�YLUWXDO�PHHWLQJ�LQ�������HYHU\RQH�LV�ORRNLQJ�IRUZDUG�WR�

PHHWLQJ�LQ�SHUVRQ�WKLV�\HDU���6FUHHQVKRW�E\�$PDQGD�%UHVLH� 
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�����0VJU�� -DPHV� 9DQGHUKROW�
ZDV�ERUQ�6HSWHPEHU����������
WR� &KDUOHV� DQG� +HOHQ�
9DQGHUKROW�� $IWHU� KLJK�
VFKRRO��KH�HQWHUHG�WKH�GLRFH�
VDQ� VHPLQDU\� LQ� /D� 3RUWH��
7H[DV�� +H� DWWHQGHG� 6W�� $Q�
WKRQ\� (OHPHQWDU\� DQG� +LJK�
6FKRRO�� JUDGXDWLQJ� LQ� ������
+H�ZDV� RUGDLQHG� E\� %LVKRS�
1ROG� RQ� 0D\� ���� ������ +H�
REWDLQHG�D�EDFKHORU¶V�GHJUHH�
IURP� /DPDU� 8QLYHUVLW\� DQG�
ZHQW�RQ� WR�REWDLQ� IRXU�PDV�
WHUV¶�GHJUHHV�LQ�DGGLWLRQ�WR�D�
'RFWRUDWH� LQ� 0LQLVWU\� IURP�
6DQ� )UDQFLVFR� 7KHRORJLFDO�
6HPLQDU\�� $QQXQFLDWLRQ�
3DULVK� LQ� +RXVWRQ� ZDV� KLV�
ILUVW� DVVLJQPHQW� DV� D� SDUR�
FKLDO� YLFDU�� +H� ZDV� DOVR�
FKDSODLQ� RI� WKH� &DWKROLF�
:RPHQ¶V�&OXE��+H�VSHQW�WKH�
ILUVW�QLQH�\HDUV�RI�KLV�SULHVW�
KRRG�VHUYLQJ�ZLWKLQ�WKH�*DO�
YHVWRQ-+RXVWRQ� GLRFHVH�� +H�
WUDQVIHUUHG� WR� WKH� %HDXPRQW�
GLRFHVH�LQ������� 
�����9DQGHUKROW�ZDV�NQRZQ�DV�
DQ�DXWKRU��HGXFDWRU��DQG�KLV�
WRULDQ�� +H� ZURWH� WKH� KLVWRU\�
RI�6W��0DU\¶V�6HPLQDU\�DW�/D�
3RUWH��0VJU��9DQGHUKROW� FR-
DXWKRUHG� WKH� KLVWRU\� RI� WKH�
%HDXPRQW�GLRFHVH��7KH�'LR�
FHVH�RI�%HDXPRQW�� WKH�&DWK�
ROLF� 6WRU\� RI� 6RXWKHDVW� 7H[�
DV�� +H� DOVR� SHQQHG� /RQH�
6WDU� &DWKROLFLVP�� $� 0HDV�
XUH�RI�)DLWK��IURP�WKH�6SDQ�
LVK� 0LVVLRQV� WR� WKH� *ROGHQ�
$QQLYHUVDU\� RI� WKH� 'LRFHVH�
RI�$XVWLQ��+H�DOVR�ZURWH�FRO�
XPQV�LQ�WKH�%HDXPRQW�&DWK�
ROLF� SDSHU�� 9DQGHUKROW�
VHUYHG� DV� 3UHVLGHQW� RI� WKH�

7H[DV� &DWKROLF� +LVWRULFDO�
6RFLHW\� IURP� ����� WLOO� �����
DQG�EHFDPH�D�)HOORZ�ZLWKLQ�
WKH�6RFLHW\�LQ������� 
�����0VJU�� 9DQGHUKROW¶V� ORYH�
RI� KLVWRU\� LQ� QR� ZD\� KLQ�
GHUHG�KLV�VHUYLFH�WR�WKH�*DO�
YHVWRQ-+RXVWRQ�RU�WKH�%HDX�
PRQW� GLRFHVH�� $V� DQ� HGXFD�
WRU� KH� WDXJKW� DW� ,QFDUQDWH�
:RUG�$FDGHP\� LQ�+RXVWRQ��
/DWHU�� KH� LQVWUXFWHG� VWXGHQWV�
DW� .HOO\� +LJK� 6FKRRO�� +H�
ZHQW�RQ� WR� WHDFK�DW�'RPLQL�
FDQ� &ROOHJH�� /DPDU� 8QLYHU�
VLW\�� DQG� ,QFDUQDWH� :RUG�
&ROOHJH��+H�VHUYHG�DV�'LUHF�
WRU� RI� WKH� %HDXPRQW� 'LRFH�
VDQ�6FKRRO�2IILFH�IURP������
WR� ������ ,Q� ������ )U��
9DQGHUKROW� EHFDPH� D� PHP�
EHU� RI� WKH� IDFXOW\� SUHSDULQJ�
SHUPDQHQW� GHDFRQ� FDQGL�
GDWHV� 
�����%LVKRS� %HUQDUG� *DQWHU�
DSSRLQWHG� )U�� 9DQGHUKROW�
'LUHFWRU�RI�&RPPXQLFDWLRQV�
LQ�$XJXVW�RI������DQG�H[HF�
XWLYH�HGLWRU�RI� WKH�(DVW�7H[�
DV�&DWKROLF��8QGHU�KLV� OHDG�
HUVKLS�WKH�%HDXPRQW�GLRFHVH�
EHJDQ� 6XQGD\� WHOHYLVLRQ�
VKRZV� RQ� /DERU� 'D\� ZHHN�
HQG�RI�������7KH�&RPPXQL�
FDWLRQV� 2IILFH� DOVR� VSRQ�
VRUHG�UDGLR�SURJUDPV� 
�����,Q� ������ )U�� 9DQGHUKROW�
EHFDPH� SDUW� RI� DQ� HFXPHQL�
FDO�HQGHDYRU�WR�PLQLVWHU�LQ�D�
FHQWHU�IRU�VHDPHQ��$�%DSWLVW��
WZR�0HWKRGLVWV�� D� UDEEL�� WKH�
GLUHFWRU� RI� WKH� 3RUW� RI� 3RUW�
$UWKXU� DQG� )U�� 9DQGHUKROW�
RSHQHG�D�FHQWHU�LQ�D�VHYHQW\-
IRRW� PRELOH� KRPH�� )LYH�
\HDUV� ODWHU� WKH� 3RUW� $UWKXU�

,QWHUQDWLRQDO�6HDPHQ¶V�&HQ�
WHU�PDWHULDOL]HG� LQ� D� IDFLOLW\�
PRUH� WKDQ� VHYHQ� WKRXVDQG�
IHHW� ODUJHU�� 0VJU��
9DQGHUKROW� DOVR� KHOG� GRZQ�
WKH� IRUW� DV� WKH� SDVWRU� RI� QX�
PHURXV� SDULVKHV�� ,W� ZDV� IUH�
TXHQWO\� VWDWHG� WKDW� 0VJU��
-DPHV�9DQGHUKROW�ZDV�PXFK�
PRUH� WKDQ� D� SDULVK� SULHVW��
7KDW� LV� TXLWH� HYLGHQW� IURP�
KLV� YDULHW\� RI�PLQLVWULHV� DQG�
WKH� ULFKQHVV� KH� EURXJKW� WR�
WKRVH�KH�VHUYHG� 
�����0VJU�� 9DQGHUKROW� HQ�
MR\HG�KLV�UHWLUHPHQW�\HDUV�DW�
3RSH� -RKQ� ;;,,,� +RPH� IRU�
5HWLUHG� 3ULHVWV�� +H� SDVVHG�
DZD\�RQ�$XJXVW�����������DW�
WKH� DJH� RI� ���� � +LV� EURWKHU�
SULHVWV� IURP� WKH� %HDXPRQW�
GLRFHVH� FDOOHG� KLP� ³KRPH´�
WR�EH�EXULHG� IURP�6W�$QWKR�
Q\� &DWKHGUDO� %DVLOLFD� LQ�
%HDXPRQW�� 

$SSUHFLDWLRQ� E\� 6U�� 0DGH�
OHLQH�*UDFH��&9, 
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      &RVW  1XPEHU 7RWDO 
 
�����LQGLYLGXDO�VXEVFULSWLRQ   ������  BBBBBB BBBBBB 
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$OO�FKRLFHV�FRPH�ZLWK�D�SLFNOH��IUXLW�VDODG��FKLSV��DQG�LFHG�WHD�RU�ZDWHU��7KH�FRVW�ZLOO�EH������
3OHDVH�FKRRVH�21(�RI�WKH�IROORZLQJ 
 
&KLFNHQ�6DODG�6DQGZLFK� BBBBBBBBBBB 
7XUNH\�:UDS�   BBBBBBBBBBB 
6SLQDFK�9HJJLH�:UDS  BBBBBBBBBBB 
 
3OHDVH�UHWXUQ�WKLV�IRUP��ZLWK�FKHFN�RU�PRQH\�RUGHU��WR� 
7H[DV�&DWKROLF�+LVWRULFDO�6RFLHW\ 
F�R7H[DV�&DWKROLF�$UFKLYHV�RI�7H[DV     
�����+Z\�����(DVW 
$XVWLQ��7;������ 
 
<RX�PD\�DOVR�VXEVFULEH�RQOLQH�DW�KWWSV���W[FDWKROLF�RUJ�KLVWRULFDO-VRFLHW\� 
7KH�ZHEVLWH�DOVR�KDV�SDVW�LVVXHV�RI�&DWKROLF�6RXWKZHVW�DQG�7H[DV�&DWKROLF�+LVWRULDQ� 

      
         

/RFDWHG�LQ�(DVW�$XVWLQ��WKH�)UHQFK�/HJDWLRQ�
6WDWH�+LVWRULF�6LWH�LV�UHRSHQLQJ�WKLV�6DWXUGD\��
2FWREHU�����$IWHU�JDLQLQJ�LQGHSHQGHQFH�IURP�
7H[DV��)U��-HDQ�0DULH�2GLQ��&�0���XVHG�WKH�
KRXVH�WR�KRVW�GLQQHUV�ZLWK�3UHVLGHQW�6DP�+RX�
VWRQ�DQG�7H[DV�UHSUHVHQWDWLYHV�WR�DGYRFDWH�IRU�
OHJDO�VWDWXV�RI�WKH�&DWKROLF�&KXUFK�LQ�WKH�QHZ�

5HSXEOLF�RI�7H[DV��/HDUQ�PRUH�DERXW�WKH�HDUO\�
KLVWRU\�RI�WKH�&KXUFK��YLHZ�D�FKDOLFH�XVHG�E\�
2GLQ��DQG�UHOD[�LQ�WKH�VKDGHG�ODZQ�ZLWK�D�
JDPH�RI�SpWDQTXH� 

0RUH�LQIRUPDWLRQ� KWWSV���ZZZ�WKF�WH[DV�JRY�
KLVWRULF-VLWHV�IUHQFK-OHJDWLRQ-VWDWH-KLVWRULF-VLWH 
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